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7RVWXG\ WKH LQIOXHQFHRI D JROI FOXE¶V LQHUWLDZHGHPRQVWUDWHG WKH VKDIWPRYHPHQWZLWK LQHUWLDGLYLGHG LQWRFRPSRQHQWV:H IRUPXODWHGD









D SOD\HU¶V FOXE PXVW EH SURSHUO\ ILWWHG WR WKDW SOD\HU 'ULYHUV FRQVWUXFWHG RI D VWDEOH FRQVLVWHQW PDWHULDO DUH GHVLUDEOH ,Q
SDUWLFXODU LW LV NQRZQ WKDW IOH[LELOLW\ LQFUHDVHV WKH JROI FOXE¶V KHDG VSHHG > @ 0RUHRYHU IOH[LELOLW\ LPSDFWV DFFXUDF\
WUDMHFWRU\DQGGLVWDQFH+HQFHWKHGHIRUPDWLRQRIWKHJROIFOXEGXULQJWKHSOD\HU¶VVZLQJLVLPSRUWDQW
0RVWVWXGLHVRQWKHSUHGLFWLRQRIJROIFOXEPRYHPHQWGXULQJWKHVZLQJKDYHXVHGHLWKHUPXOWLERG\G\QDPLFV>@RUDILQLWH





WR H[SUHVVLQJ VKDIWPRYHPHQW GXULQJ D JROI VZLQJ +RZHYHU WKH H[SHULPHQWDO UHVXOW DQG VLPXODWHG UHVXOW GLIIHUHG LQ LPSDFW
WLPLQJ ,QRUGHU WRGHWHUPLQH WKHFDXVHRI WKLVGLIIHUHQFHZHPXVW UHVHDUFKKRZWRJHQHUDWHVKDIWPRYHPHQWE\ LQHUWLD IRUFH
7KHUHIRUH ZH GLYLGHG LQHUWLD IRUFH LQWR LWV FRPSRQHQW HOHPHQWV DQG UHVHDUFKHG WKH LQIOXHQFH RI WKHVH FRPSRQHQWV RQ VKDIW
PRYHPHQWYLDWKHVKDIWDQGFOXEKHDG
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7KH PRWLRQ HTXDWLRQ IRU D JROI FOXE LV GHWHUPLQHG E\ )(0 ZLWK WKH (XOHU%HUQRXOOL EHDPW\SH HOHPHQW > @ 7R
IRUPXODWH WKLV HTXDWLRQ ORFDO FRRUGLQDWH V\VWHPV DUH ILUVW VHW RQ HDFK QRGH )LJ  7KHQ IRU HDFK HOHPHQW WKH PDVV DQG
VWLIIQHVVPDWULFHVDUHFDOFXODWHGE\HQHUJ\ODZ)RUWKHFOXEKHDGWKHLQHUWLDLVFRQVLGHUHGZLWKWKHFOXEKHDGPDVVDQGFOXEKHDG
LQHUWLD PRPHQW 7KH WRWDO PDVV PDWUL[ >0@ DQG WRWDO VWLIIQHVV PDWUL[ >.@ DUH FRPSXWHG E\ FRPELQLQJ WKH PDWULFHV RI HDFK
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JULS HQGPDUN:H WKHQ FRPSXWHG WKH RUWKRJRQDO RULHQWHG GLUHFWLRQ QDPHG WKH WRH GLUHFWLRQ XVLQJ WKH 6B DQG6BPDUNV
)LQDOO\ E\ FRPSXWLQJ WKH FURVVSURGXFW RI WKH WZRGLUHFWLRQVZH FRPSXWHG DQRWKHU GLUHFWLRQ QDPHG WKH IDFHGLUHFWLRQ7KH
ORFDO MRLQW FRRUGLQDWH V\VWHPZDV FRPSRVHG RI WKHVH WKUHH GLUHFWLRQV:H WKHQ FRPSXWHG WKH TXDWHUQLRQZLWK WKLV ORFDO MRLQW
FRRUGLQDWH V\VWHP DQG RQ WKH EDVLV RI WKLV FRPSXWHG TXDWHUQLRQ FRPSXWHG WKH DQJOH UDWH YHFWRU 0RUHRYHU WKH DQJXODU
DFFHOHUDWLRQYHFWRUZDVFRPSXWHGZLWKWKHSULPDU\GLIIHUHQFHRIWKHDQJOHUDWH9HORFLW\YHFWRUZDVFRPSXWHGZLWKWKHSULPDU\
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:HGHPRQVWUDWHG WKH DYHUDJH RI VKDIW EHKDYLRU XVLQJ JHQHUDOL]HG IRUFH LQ(T  IRU WKH IDFH GLUHFWLRQ DQG WRH GLUHFWLRQ
GHIOHFWLRQV)LJDE(DFKUHVXOW¶VEHKDYLRUGXULQJWKHVZLQJVKRZHGVLPLODUUHVXOWVWRWKDWRI)LJDE+RZHYHUWKH
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IDFHGHIOHFWLRQ WKHQ LQFUHDVHG IRU IROORZWKURXJK7KH UHDVRQRI WKLV LQFUHDVLQJ LVFRQVLGHUHGDVKHDG URWDWLRQDURXQGYHUWLFDO
GLUHFWLRQ IRU IROORZWKURXJK ILJ  +RZHYHU WKH PDJQLWXGH RI WKH IDFH GHIOHFWLRQ LQFUHDVHG PXFK OHVV WKDQ GHFUHDVLQJ
























 'HPRQVWUDWLQJVKDIWEHKDYLRU UHOLHV WRDJUHDWH[WHQWRQ WKHKHDG LQHUWLD UDWKHU WKDQ WKH LQIOXHQFHRI WKH VKDIWDQGJULS
LQHUWLD
 7KH LQIOXHQFHRI WKHFOXEKHDG¶VDFFHOHUDWLRQJHQHUDWHV ODJRI WKHJROIFOXEDQG WRHGRZQ+RZHYHU WKHSRVLWLYHDQG
QHJDWLYHRIGHIOHFWLRQEHKDYLRUFKDQJHVE\FKDQJLQJRISRVLWLYHDQGQHJDWLYHRIDFFHOHUDWLRQFORVHWRWKHLPSDFWWLPLQJ
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